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I Timely Investment"
Literature

For distribution to investors
SUBJECT

Letter The possibilities in Fot211eign Exchange.
Letter Gillette Safety Razor
212 Stock as an attractive

business man's investment.
II letter The Outlook for To213bacco Stocks.

Discussed in view of actual
business connuions.

Letter Eighteen Seasoned
214 High-yield Investment

Issues.

Altof the above le'lers mill be mailed,
upon revues!, uithout oblicalion.
Othsmise please specify those desired.

Morton Lachbjbruch & G>
4- Bivad Street. NVwYorK

Private Wires to. CHICAGO PHILADELPHIA ST U3QJS
PITTSBURGH DETROIT- CLi'UELANIbGRANl) iAPUtf

I; =u

Buying Time'
Prevailing prices of standard
securities, listed on the New
York Stock Exchange, afford
the investor unusual opportunitiesfor profitable commitment.'

The current <«jtia of

"The Rushay Review'*
offers concrete suggestions covering

such desirable issues as

Baldwin Locomotive
American Sumatra
New York Air Brake
A !!- - ru.i .

/llllft-VillUllUt l 9

St.Louis&jSouthwestern
General Asphalt
Utah Copper

Aak for circular II. 5f

S S Ruskay 5 Co.
ESTABLISHED IB771

Memb.r» Consolidated Stock Exoi of NY
SO riKO VD ST. NEW YORK

Phonen: Rector 7001-7009

GRAIN
Provisions

for tn« benefit of those interested in coromoditlaeue maintain a coinplata wire service,
our offices bnn^ furnished with Chicago Hqged
of Trad* and New York Produce Exchange
quotations. Information or statistics uiajf ba
bad upon request.

HUGHES &DIER
Stocka.Bonde.Grain

f Chicago Bd. of Trade. NewYort
Members- Produco Exchange. Phi la. and

( Pittsburg Stock Exchangee

42 New Street, New York
Telephono Broad 5140

509 Fifth Ave. Tal. Vandarb.lt 9S3S
87 W. 125th St. Tal. Harlem S6S1

Philadelphia Pittsburgh Clertlund

7% Plus
On our Preferred Stock

Safety with Profit
$300.00 buys a 40-share unit.
%% on Partial Payments.
C 1:1 Securities
Corporation

309 Fifth Avenue,
Telephone Vanderbilt 3136-7-8-9

Del., Lack. & West. Coal
Lehigh Valley Coal Sales
Maryland Coal
FREDERIC H.HATCH SCO.
7*0<^jy NV Tel R«: tor

W»«rr. co-JNtcTioNr.
ftQSTUs CHIC/ PGH

liberty"
national bank
CLINTON GILBERT I

? 2 Will Street, N. V Tel. 4g48 Rector *|

Guaranty Trust Company
of New York

Capital and Surplus J'jO.OOO.GOO
Reaourrea more than S80C.000.000

CENTRAL UNION TRUST CO.
of Now York,

80 Broadway.
MtAMlIK*

5th Avenne at (iOtli street
Mndioon Avpnof at 42nd Htrwt
Copital. -virpluo and Undivided

Profit, Slo.oon.M4.

H \OTICB
Tii lit' Holder* of Dominican Itepiihlir 5fi

itnnii". i-oif of linn, On. ifcm.«
In accordance with ikraitltt Order 2T2
inlet prop.,'ale will l»» -reived by the Her

retnrln rt> R«'»do do Hacienda y ("omonjo
iirtll 10 o'clock A M. of KVbr'tary 1, March
1 and April t. !!>2I. for the ptlrchase for retirementof bond* of the Dominican lupubllc
..a»«'d January 1. I HI*. d- « U»38, without r«.

THRF.E HUNDRED AND TWENTY TH >t,'KANI'D"I.hARB (»T»2rt.0«Ol on each of th>
above itat«>i*. A total for all throe date* of
$foii*r*iO All propn*nl* ahall bo aubmlttcd In
trlplb i»te ami eliall epoclfy tlio numbor of
the bond* offered, the acrle*. the par value,
and the price at which offered ami ahall It
rltcned by an official Aulv authorized to a'-t
or the bidder*. Upon the outitlrto of the

eoalo'l envelope* containing |>ropo*al* ahal'
appear the word* "Trotto**! i opening of

. ...tflfl In date). Said propo*nl*
will bo oponoA In public In tho offlro of tin
tinder*Ifnod on February 1, March t and
Apr!) t, 1021, unlo«o auoh date* fall upon n
Fumlay or legal holblay, In which dec the
blue will be opened on the following Any.

Arthur If. Mayo.
l.letifenant Commander <*C), 1'. N, N'.

Officer Administering Ihe Affair* of the
Mecretarln E-taAo '.to Hacienda y Coirer«lo for the Military novornmont.

SALESMEN
An Inveitmont house of high etamlard,that handle* unAorwrltten financialeeetirltle* only, can place eevoral

hlfli grade men. Fermanent poaltlon;
scellent opportunity; commlaalon
haate. H fllO Morald, 2A0 Broadway.
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BONDS IN STO
THURSDAY. JA

Day's suldfc
Year to date

RANGE OF LI
(All Liberty bond transactioi

(losing Sales (in
Bid. Asked.Yield. $l,000s)
92.24 92-34 3.98 763 3 (is (l*»32-47)
86.50 87.50 4.95 1'lat cv. 4s (193
186.30 87.00 5.00 .. 2d 4s (1927-42)
86.50 87.00 6.22 103 1st cv. 4 (4s (1
86.52 86.60 5.26 1,714 2d cv. (11

60 2d cv.' 4(is re
98.00 .. .. . lst-2d 4(4s . ..

89.76 89.80- 5.74 1.314 3d 4Vks (1928)
$6.78 $6.84 5.36 2.848 4th 4>*s (1932
97.00 97.08 6.38 2,154 Vic. 4\s (1921
97.00 97.02 5.40 873 Vic- 3%a (1921

United States, Foreign Government. I
French Ken f*| Atl C L clt 4» Cent KKNJSi

receipt* 1 73 H 6 98l;j
1 100U: Atl»ntlcFrult7a 0...W...09

10", 10OI8 6 00 Chi Kya lat Jj
10 100 B 6.S 3 .6II4
2 10018 10 <w 17 00
1 ionu Kelt a Ohio «* 1 aAij
4 100i(i: 3 91% CbllUJcl' Kyu

13 100 1 »IU 1 72%
1 lOOlgl 1 011^ ChlKIAP fd 4.
3 100 1 92 3 67
8. IOOI4' 8 i"i7a 0 OS
5 100 B & O 5s 1W.1 5 07%
2 IOOI4I 3 72 9 08
10 lOOlfl 1 7llal 1 67%
5 10<1 10 717fil 3 64
2 IOOI4 9 72. 1 6778
0 100% 7 7Ha 3 .64
2 lOOlg 6 72 ChlStP M&O Sa
3 IOOI4 B * O ce 3 84
1 100 2 70% CStPM40 3Hs!

.-.-w-I t -t en..
i.iTT or r>m 11 1

r, ... .O6I4 25 70.1s Chi & W Ind 41
3«:: 961* 1 70»s, 7 6Ua
19 . .941)4 1 70*14 r. 61
a 9,53s 2 708s Chile Copper!*
7.'. '.! !.94iU * 70li 4 7214
2 ...96.1s BaltAO gold 4s -I 73ia
1 9614 7 70 4 72

25 901s 1 70U! 2 721a
United ftlngdm 5.......70 jCOCAStUlij

fUs 1921 BaltitOtalo 31<4, .9 903j
7 .. ..0318 4 821a' 2 01
JUs 1*23 BallAOSlVJHs 2 OO.I4
5 ...9514 12 761a 9 907S
<»" 9512 15 77U C«CA8tL4V«l
JUs 1»2I 15 771a' 1 81
1 88% B40PLK4 1 801s!
2 . 89 W Vt 49 2 80
2 "!!!I.8S0i 3 ®5'2 COC*8tLgm4»

4j .. .89 B&O TolAC 4s 5 701o
JUS 1937 2 .65 Col F dt I gm 5s

16 86 4 55U 5 781a
Belgian Gov7t<4 2 55 Col So ext 4<4s
10 .98l4 «» " T.I P» 7« 7 741a

esu receipts Colo South 4s
l"::...9Sla 2 101-14' 2 80
2 983« 11 1017s COD Qaa 6-71* 7j

Beg'lianGo* Us Bush Termnl Is a IOOI2
1MJ 1 08 1 100

r, ...92V * 071a 7 100U
1 92U Bu"b T bi'1k 13 1001a

Italian Gov 6^s « 1} CubaCaneSc*
1 ...82 5 238, 1 8",
visa Go* Is 6etb Stl is 1*311 2.3 84l2

receipts ' 77U Cuba R B to
2 .1021-, Bkn B*P Tr 7sI 1 61
2 .....10.3 3 4.1 15 00
8 .10213! certificates Del&HudcvIs
1 10.3U stamued .3 82lal"::::i02i» 2 .41 1 sua

101 Bk° UnGas 1st! Del*Mud fd 4s
2 102T8 1 n 6 7.114
1 102"U CsnNorth Ry7s| 1 79
l!!! '. .".1021a receipts 0 7'il4
1 ...10234 3 100314! 2 7934

CI 1 y of RerneSi]. ' 10078j Den 4 Rio O l>
certificate* " >003|l 2 65l8

7 . 86®* 34 10! 3 8">
1 <17 2 lOOSsI 2 6.M410-96.K112 ioo3«i 3 Mia

Cityof 7,uricb8i J J22I8! 8 5s
receipts l-V -1003*! 3 ««U

1 975, t en Leather 5s 1 65
, 98 1 91 Den&KOrdli
1 ... 97.14' 2 91V 20 4614

tit* of Copen- Cent I'aclflq 1st 1 46
hacen 1 "4-V 1 *'H-l

rt75I3 6 74.'% certificates
Cltj of Chris- 1 7*Vf 8 45

tlSDla m 8 7*'a *> 44
2 98 "10 7414 Det Ed Ss 1943

ObiCanadaStys 10. s30 74I4 1 W)l3
l»r»6 434 Erie 1st con Is

7 93 Ches 3t Ohio 5s 5 55
IIon Canada 5s! 2 92'a! 2 5.614

1931 2 "2 1 8538
2 9!>la' O t,78 3 ... .88
6. |6 ..Olds Chos&O fd 5s Erls cr 4s gar A

1828 4 84 1 391 a
2 90 (' A O cf M 48| 5......3014

1931 34 8-U4 13 891q
6 8113 3 84 2 30U

489 2 84U Erie cv 4a ser I>
RepofCtlhiil1-;*' 1 84 2 45lj
3. 591a 1 3-.' 45
13 59 !C*Oc*4tfi 1 451s

I for Mexico 81 > 761a Erie nsn 4s
3 .42 2 763ji 1 44
.V. 42l3! 6 70l3| 8 4434

ArnentlneGv 5s O.......76 1 44U
2. .6758. thes * O 44* 4 44

Dmlnicn Repls. 1 'fi38 1 .4478
>5 751a 8 761a 28 45

li4 77 * 441.\
JaDaneeelstV-O 1° 767® 1 44tj

2 77^ CAOCraig V to 3 4-V'U
11 771, 1 73 [Erie cv4aserK
8 771* Chi* Alton H»s| 4 397,1
« 777o 5 39 1 aoi*

25 ;;;>7 2 JW'a. a n»
Japanese Jd4V4« Chi A Alton la 2 383.
61 ...771,1 2 4'> Gen Electric to
Japanese 4« 1 4,i l...i
i 7,8:;. CHAy Joint 4<| 2 100
, jia 3 97 GrTr HrCan It

e.;:::::w4 .v^'V
ny city4M.tr i:;;;:::S?"iMrV « 971a' 7 103U.......93la n 971g Great Nor i'{i

i Mlo' 2,i °71* 10 S11 W'a, al 973g 1 S3
Chi HAQ III 4a GreenBa.v A W

Alaska O cv 6sJ 7...... ,813a deb s«r H
Series A ;CBAQNcl>4s 9 7I3

3 Id 1 893i flud* Man fit
Am Agr c» to Chi (It Wear, a. to Serial A
9 901a 14 53 15 «!lj
5 ...91 3 63-V 4 «33a
1 oi'a 10.. 831a 1 «4

Am Cot Oil to C M*8trcT.1« 8 633a
1 71 3 71 1 64

AmSmeltAKto 1 7H3 1 f.3ta
17 77«g 0 M A 9t P gin 2 64
2 77la *H* 3 647s

775® fi 78 29 64" J
AmTAT cr «. 1 79 7 »43a

r, 9611 C MAItC c»l HudA Man adl

to .on 11 70.14' to 2014
AmTAT clt Si .1 70 10 2714
81* 82 ! 7014 II 27
AmTii cit 11 :i 70 in 2«7S

1 7Mt 2 7012 8ia
to 711 0 70J4 67 27
Am WritingP1* 4 7t 3 21VI4

1 ,761a c M A 8t Paid 12 27
AonArtoanat 4* 4Si* * 1 2714

160 7 63 III Central 54*
Armour 44* 16 6.3I3 3 l>Vn
to no 2 01 i in
4 7w 1 otia 2 9Ha
0 7834 2 OS « 1 Ill
4 79 2 0) 2 1>2

A1ASK ren f t 02:14! HI ten fd la II
7 781* 6 03l3; 27 70l2
3 781* 3 04 2 77U

J» t M A HtPd.h .1)nol, RU 4li,20 7814 4* 10 ;77
10 7R34 8 «2W ,i j$
'! i*L*< 2 *!" lot A G114or 7j
12 783* 2 633* , 90
A TASK »<IJ 4*1 3 626*!

atam pod Ctil MIIAHll' 4* '»*M M»r1ne*i
6 72 2 7014 }»
6 7314 a 7oia * ".JA TASK Sh 1.4a 1(1110
1 70 R 77 Interh K T fd

At CoastLine 7* Oil A NW T* *!»**
2.. IOII4! 2 103I» 1 401*

AM C Line 44« 1 103 30 49l4
7 7612 1 101 1° 401a

AtfoaatUn* 4* 2 10264 n 40i4
8 70 (TilCnMtn 44* 2* 4'«l*
3 7»l4: 0 80 10 «W|

CONSOLIDATED EXCHANGE.
Volume llqnidntlon In oil* and steel*

luring the final half of yeaterday'a Con|aolldated Stock Exrhange trailing In
lueeilrecessions of 2 to more than 8

points In active issues of those groups,
a decline of 814 In Crucible, to 94%.
and one of 6',f, In Mexican Petroleum,
to 160%, bring outstanding features.
That selling demoralised the balance of
the Industrials, and substantial losses
In those Issues followed It Ralls, In
which were fair early gains, later swung
In Une with the downward movement,
and most of thdse properties ended with
net losses for the day.

Republic Steel was offered down 4
mints, to 69% United States Steel, 174,
to 82% Vanadljm, 3%. to 36% Beth-
lehem Steel B, 2%. to 58% ; Baldwin
Locomotive, 3%, to 89%; Pan-Amer-
lean, 3 U, to 74%; Transcontinental,
1%, to 10; Studebaker, 274. to 50%
Pierre Arrow, 1%, to 24%; Marine, \%,
to 15>4; Marine preferred. 2 74. to 80;
American International, 1%, to 44%;
Atlantic Oulf, 3%. to 70%; American
Smelting, to 37% (leneral Asphalt. 1%,
to 54%. and Retail Stores. 2%, to 64%.

Allied Chemical yielded 2%. to 62%
United States Rubber. 2%, to 6774: In-|tcrnatlonnl Paper, 3, to 67%; Corn'
Products, 3%, to 68%: Tnduatrlal Alco-i
ho). 2%, to 67%; United States Food,
1%, to 22: Famous Players, 2%, to
61%; Reading. 2. to 84%: Southern!

rHK ;

CK EXCHANGE
NUARY 13. 1921.

1921. 1920. 1919.
$ 11.981,000 $17,010,000 $10,467,000
139,915,000 171.319,000 135,442,000
HKItTY BONDS,
us subject to 1-16 brokerage.)

Net
Open. High. Low. Last. Chgs
92.30 92.34 92.10 92.30 +.10

12-47).. 86.80 86.80 86.80 86.80 ...

"932-47) 87.06 87.30 86 60 87.00 ..06
127-42). 86.76 86.90 *6.46 86.56 ..18
g 86.56 86.56 86 56 86.56 ..14

90.02 90.18 89.80 89.80 ..14
-38) 87.10 87.20 86-70 86.80 ..32
>-23)... 96.98 97.08 96.88 97.08 -f.16
!-23)... 96.98 97.00 96.90 97.00 +.19

Railroad, Industrial and Other Bonds.
loterboro-Mst 32 976s Sesb A L. adj

col trust 44»i 5 9734 1 ,.3812
2 1(1 43 97Sg 12 38
1.. , . .1334 32 0734 .3834

certlllcate* 2 971a 1 381?
10 133t 3 97% 0 383»
10 137g A 971a 1 38l4
Iowa Central 4a 6 978s 4 38

4 43 11. 977gl 2 3834
KsnCSoMSi 2 0734 2 38

371 3 97% StMtb A L f<l 4s
7 7412 26 0734 15 43
12 74 5 98 South Rygm 4s
« 74U 2. 9734 2 60%,

Ksu City So 3s C 98 2 601a
30 5ola 24 97:14 5 60%:
KsnCltyTsr 4j 2 977jf 25 60la
5...,...721s 1 98 2 6034!

Lack Stl Ss 1023 10 9778 8 6OI4
3 93 12 98 fi. (101a
2 J)313 2 97.% 6 6O34I

18. .,...93 1 0778 6 60%
Lake E AW lit 20 08 2 6034

6.. 4 ...81 6 977(i 2 60%
Lack 8tl Ss ltM 1 9734 2 60%,

1 78 10 08 1 6034
10. 70 0 0734 20.. .. .. .00%
L 8 A M S 3 %'s 50 98 .Southern Ry »«
4 ..7U4 10 07% 3 #8712

Laclede tiaa Si 64 98 8 873s
3 0934 fl 0778 23 88
« 70 3 08 BouthPac ee Sa
« 71 27 9778 20 98%

LebValcon 4%s North Pac 4Hs 24 9834
10 7934 7 79 35 99
10 80 Northern I'ac 4i 5 99%
6 80%! '42 78 10 0014

LV of Pa con 4s: 35 777a 22 99%
1 c. .70 8 773i 2 08%

LlKKCtt A M 7l 20 77% 8 081a
2 107 NorthernPac 3i 5 98%

Lou A Nash 7s 4 60% 5 .977g
i: 10318; 10 50% 20 981g
3 103 1 60 8 6 98
6 1031s! 1. 50 1 07%

Lou A Nash 4s Os A Cat 1st Cs SouthPac cv 4s
2 82% 5.......80 2 771 a
2 827s OrShortLlne Ss 1 77%

LANAKAC4S 7 89% 7 77%
6 .. 73% Ore Ih L hi 4s 1 s30.. .77

Manhat Ry ts 10 80 13 77%
stamped 1 80 1 77%

2 65 2 81 South Pac 4s
Mldvale Stl Ss 2 80% 1 71%
2 78 OreWasbRRA SouthPac fd 44
5 7734 Nayfdto 5. s30.. ,7078
1 77% 4 72 7 77%

MU LSAW 1st PadBc Gas Ss I. e. ...77%
O Olll.. 1 78 111 771.

IS B',13, l eant Jw TeaAPae lit Ss
MUAN COD 4V4» ft 10.-. 28 79>a

1 84l4i 5 10414 IhlrdAr ad] U
Mo K & Tex 4s! 2 10". 6 26
48 OOlyl 1 1041a ThlrrtAr Id U
0 MW41 2 104% 7 42

Mo H & Tex 3d, Penoa ta 1881 t'u Pac 10-yc »i
2 39 1 9078 4 *100

Mo Pac 5s 19851 1 91 J 9978
6 so i oua « ioo

Mo Pac im 4i 4 !K)7a CnlonPacific 4i
26 .'.5I3I 2 91 10 63
13 6334 Penn gm 445* A 3 83I2
10 56% 1 8134 2 81
26 66 27 81 10. . 833g J
Mont Pwr 5* 1 8178 1 831a
2 8OI4 Penna 4Ha 1921 2 83%
1 8618 3 0834 3 8188
1 8614 Penna 4Ha 1980 1 83
6 861 gj 2 R9I4 38 83l4
f 86 1 0034 CnlonPaccr 4s

Nash OASt L 5c Pen & E Inc 7 s6. .83
.94 10 2214 4 B30..,8234

NewOrTer 4#A I'ere Marq 5e A 1 83
1 6634 1 85 2 8 %'
1 66I4 I.' 84I4 6 8.1,34
1 ...86 9 86 10 83%NOTexAMlsA1 1 84% 26 8.334
9.. 02341 1 8414 UnlonPac rd 4i

N O Tex & M la 8 8". 2 7912
2 80 Phils Oo cv is 24 79I4

.N If Central 111 1022 479la
receipts 2. 91 6 79%

4 1021- 2 91% Cn It R 8P M
1 lOal ji 1 9034 Eq Trust ctfs
7 .1021a I'lt'a Cln Chi A 4.. .301?
1 IO234! StLgmesA Cn Trust rtfi
2 1021a! 8 84% 6 30l8
2 1U2'B 1 2I .39

N V Ceri deb 8i Pitt* Cln Oh. & 4 501a
35 02 8t L 4V$* A Cnlted RylnrSi
1 «17S! 3 85 1 flSU
8 02 Reading gen <» rs Rubber 7Ma
1 01341 3 7034 7 0834
1 02 1 80 36 100
5 0l3i! 1 81 1 IOOI4
27 02 ReplAS Je l#40 2 1005«
N Y Cen 41*4 2 80la D 8 Rubber 7»
2 7778 KloGrand*Wo 1 IWS4
3 78 3 0434 U H Rubber 9t

NYCendebo 10 ivs 6 7814
2 781;. l!IArt!&La44» 3 78
2 78 7 37 2 777s
1 77la Stl-klron M '» 2 78

278 2 8f,ls V H dteel if 5«
N Y Dock 4* St LA Iron M 4e 10 047s'

1 CHU '> 7-341 1 0434
2 04 13 73 11 04"a

NY GaaEM II 1 721a! 1 1»>
£ 1>5- HI. A Iron Ml; 1 ,017a'

10. 82 Klv A Gulf 4.4 10 95
N Y Can KM II 2 7079i 3 <>5is

A I* 41 4 701a 30 05
11 G5lg 8tLA San Frail 1 05lg
N Y N M A H, Series A 6 95

c» to 2« 63I4 1 047d
8 72 20 05 1 93I4
1 7H4I 1 03841 « Oftlg
2 72 1 ,.03 3 05

N Y N HAH4» 5« StL A RailFran « 05I4
2 49 Herles II 15 05%

N Y Ont A W 4a 13 70 70 05l4
1 (V'tlg StL A NanKran 4.......93

N Y Kysadj *4 Seriee C \ COU
44lgi 4 87lg v'a Caro Ch lie

N Y Ry« M 4« StL A BanKrau 1 91Ir
err* neatm adj fc 0 92

10 17Ig| 4 05% VirginianRy »
N Y 8 Rya 4 '-S«! 5 051 r! 10 85
5 407g 57 0613 1 86 <1

NY SAW fd to StL A Han bran jo 88
tt 00 Inc (It E ,s4

N \ Tel deh «. 20 Wllj Wtbuh tut
0 89la 0 803* J 871a
1. 80781 40 sola Wabash 2d
4 R0la: « **| 2 7RW
« 90 33 SO Wast Mil 4s

NYTel am 44* 2 4«~s 2 6.11g
13.. tk ...79 Wt IxjoHMW 1st W mtPaclOc 1st
12.. 78l3! 1 071a 1 8.',
2 781* 6. 08 1 811*

N Y WentcbMtr StLoulsSW *s \t est Chora «s
A Ucaton4Ws 2 OS 2 73
3. .391-) 7 «HU W rat Union*

Norfolk .Sou to 1 64'* l 70&*
1 SO StLSW con in H 74tv

NorfAW cv 4* 1 H4's Weatinirh'ar 7<
10 1041a 10 ''4V 14 07

1 .104 StPAKCSMHc ...1>U7B
N orfolk A W *i 2 lis 7 07

1 79ig Htl* MAM 4U« 2 9«7«
4* ... 30 3. .003*1 17 07
Norfltateepwr 8t P M A M E 94M*

lit to Her A Mon rat 8 77 07
4 ...,791a 1 81 WhaeJAI.E 4H«

NW Fell Tel 7s San AA A I'aaa4* 0 SSI*
when lauel 4 02 WilaonACn Ui
31 9738 1 617k 5 89

'? SeaboardAI. to 2- *
*1 »:> 10 S3 * " on*O"
4 971*1 . _ 3 A3
8. 971a 8e?b A 1 831*
" '«*, .A ?5 1 33*8
IS 971*: I" M 8 83

7007Sp K Wla Central 4s
37 97la Scab A l,/4» « 091a
5 073*1 stamped J

21 07V I ,V*V

Pacific, 1 %, to 98%: Southern Railway,
IV to 23%: Baltimore and Ohio. 1%.
to 36. and Northern Pacific, IV to
83 V

CI STON HOl'flK RECEIPT*.
Receipts for duties at the Custom

House yesterday were f655.6S2.75. of
which $312,870.46 was for merchandise
withdrawn from bonded warehouses and
1343,012.20 for recent Importations.

FOREIGN BANK STATEMENTS

London, Jan. 13..The Bank of England'sweekly statement shows the followingchanses:
Totst reserve Increased ...fl.730.f0n
Circulation decreased 1,73.5,000
Bullion decreased.. 4.841
Other securities decreased 3,938,800
Public deposits decreased 8.1",000
other deposits decreased 31.810,000
Notes reserve Incensed 1,740 000
Oovernment securities decreased. .3O.120.00tl

Proportion of reserve to liability 12.13 per
cent.; last week. 8.83 per cent.
Rate of discount, 7 per rent.
Parts, Jan. 13..The Bank of .Franco's

weekly statement shows the following
changes:

Francs,
flold In hand Increased 401,000
Oliver In hand decreased 1,816,000
Notes In circulation decreased 126,618,000
Treasury deposits Increased 4,301,000
t inters deposits decreased. 114,687,000;
Rills discounted decreased 200,010,000H
Advance# Increased 60.312,000
Fresh advances to ftats Increased. 280,000,000

4
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MISSISSIPPI POWER
cnic nrrtvNTiiRF.S,

The Mississippi River Power Company,a Stone & Webster concern, owningand operating hydro-electric plants,
has sold $3,600,000 fifteen year 7 per
cent, sinking fund gold debentures,
dated November 1, 1920, to a syndicate
of bankers of which Kidder. Peabody &
Co. and Stone & Webster, Inc., are man-
agers. A public offering will soon be
made. Except for $19,075,400 first mort-
gage bonds outstanding the proceeds will
retire all Indebtedness. In the last three
years the company has, out of current
earnings, reduced Its Indebtedness by
more than $1,400,000 and added to plant
about $500,000. In the five years ended
December 31, 1920, replacement reservesand reserves and surplus accountsIncreased more than $3,000,000.
The debenture sinking fund should retireover 50 per cent, of the issue before
maturity. During the same period the
bond sinking fund will be increased by
more than $2,500,000 and will be used
to retire bonds.

Contracts now amount to more than
130,000 horse power with an Installed
generating capacity of approximately
150.000 horse power and foundations for
an ultimate capacity of approximately
200,000 horse power. Wage costs are
leas than 10 per cent, of gross earnings,

FINANCIAL NOTES.
Orte C. Kelly, assistant secretary of the

American Trust Company of New York, In
charge of Its new business department, has
been made secretary of the company.

Herbert Fowler Is distributing a circular
on tbe I.Kingston Petroleum Corporation.
showing Its recent developments.

T.eo Volgmuth has been appointed man-
Bger of tbe bond and unlisted securities de-
partment of W 15. Mutton ft Co.

The Cnnranty Trust Company of New
York hs« bren aupolnted transfer ajent of
Marland Oil stock.

i1

Or, Verdl"r ';a & Co.. members of the
Consolidated Stock Fxebange. hnv-> opened
offices In 11 and 1.1 fltone street. The morntfsoS the firm nre O. M- rillereks, WilliamF. Hauer anil It. O. Volckenlng.

Peabody. CiRyton # Co. have opened an
offloe in Pateisaon, New Jersey, In charge
nf Frank 8. flecker, formerly of the NationalHank of Commerce In New York.

Gardner O. Fry, formerly with, Curtis t I

BID AND ASKEI
N. V. STOCK FXCHANGE QCOTATIONS.
To the following prices accrued Interest la

to be added In rvsry rase:

FOREIGN BONDS.
Bid. Asked

City of Rerne 98% 97
City of Chrlstlanla WS 9h
City of Zurich 97% 98
Argentine Intern. 3s, 1MB 67% '17%
Kingdom of Belgium da, 1923..., 02% 92%
Kingdom of Belgium 7%s, 1943.. 08% MM
Canada, Dominion of. 3s, 1921.. 90% 994»
Canada, Dominion of, notes, 1921. 98% 99
Canada, Dominion of, 192(1 99 92%
Canada, Dominion of. 1929 93 93%
Canada, Dominion of, 1931 89 89%
Chinese Gov Ku Kug Ry 5s, 1901. 43% 43%
Cuba Extern 1944 77% 78%
Cuba Extern 3s, series A, 1949 78
Cuba Extern 4%s, 1949 83% H3H
Dominican Rep 3s, 1938 74% 7tl%
City of T.ynna 19 yr (Is, 1934 8(i% 84
CII» .f Ill,,,, ir. ve As U»3J 891. 84

City of Bordeaux 1." yr Of. 1034.. fcl'i 84
City of Copenh'g'n 2" yr 3%a, '4-1 73% 73%
French Government 8» 1ft laaue. .100 100%
Frcneh. Parta City 0a. 1021..."... 00% 10%
f«vt of Swltxerland V. 1040 102% 103
.lapanaae Govt 4%a. atrl In, 102.*. 77% 77%
.Tapaneae Govt 4%a, !it nor 1023.. 77 77',4
Japaneac flnvt 4* atrl In. 10.71.. 3*14 38%
.lapanaae, Tokto City 3a. 1032.... 4" 40%
l"n K. Ot ttr < Ir 3 yr 3%a. 1021. 08% 08%
1'n K. Gt Itr * Ir .7 yr 3%#. 1022. 0314 03%
Un K. (It llr A Ir 10 yr 0%a. 1020 88% HI.
Cn K. Ot Itr A Ir 20 yr 314a. 10.77 83% 83%
Mexleo Extern atrl 3a of '00. 1043 42 42'v
Mexico Extern gold 4a of '04. 1034 .70% 82%
Kingdom of Italy 3 yr 6%<Jfc gold. 80 81%
UNITED STATES GOVERNMENT BONDS.

Bid. Aak.I * flirt. Aak.
2a coup 100 P J 4a '34. 81% 00
4a coup 104 |P I 4a '33. 81% ..

Cloalng prices of atocka In tvltlch there
<vara no tranaactlona yeateeday:

Bid. Aak. I Bid. Aak.
Adv R pf.. 31 33 Barrett ...102% 103
Alliance It. 70 .. do pf.... 03 100
A 4 Cabta. 0.8 103 Beech Crk. 20 ..

Al CI. M pf 78 78% Beth Steal. 34% 08%
a a ih pr. a. <10 t»... i'i v»
Alb * flu* 120 190 Bkr. Rdlann HO OS
Am flg 1*1. P4'4 .. Bhn IT (la* r>l Ad
Am Hk Nto 47 40 IIrown Hh.. 3.1 42
do pf 41% 44 do pf.... Ml
Am n fl pf 70 Mo Huf * flu*. 72
An. Ilk Hh. 4.' 40 do pf 30 10
do pf X7'4 00 Iluf R A P. 02* 77.

Am (oal .. IA.1 H2 do pf.... 00
AmCotO pf fn 04% Hum* B pf Oil 113
Am loo. 42'4 4414 Bu*h Tarm 73 81
Am Mn pf *3 S« I'al A Arlr. 4714 40%
Am t.o.- pf.102'4 HM'4 Can Hou... 20 43
Am M « H. 20 21'* Cane pf ... «1 S3
Am Had pf. 102 .. On I.th pf no 04
\ flt.ipi i.i« no c nKofNj.iao 210
do pf. ...k. *0 Cert Prod.. 381* "40
Am ni pf 3014 H214 do 1*1 pf. 78'i 81
Am fl.TA or. f.« do 2d pf. ST. ''*
A flnuff pf 80 81 Chi A A pf 10 20
\ SvmT pf 8414 no Chic HI e» 8%
Am Ton pf tf.< nny < *nw pf..ios 111
An. T A C. 47 r.l C flip A O. 01 «4
AtntVbnlpfM' 02 do pf On 0.1
A lAVoolpf !I4I4 06'4 CRISP 74'4 7(1
Am Zlnr pf 30 40 CCCSRlj pf M «W
Ami Arbor. 11% Clav A Pit. 00 0(1
dp pf 20>4 lio Cluatt Pby. IAS SO

- Lfl 2 pf .10 .-,1 Col r A 1. 20 30%
A**td Oil.. 07 OS .lo pf no 130
At Coaat I, S.A SO ;0*8 2d pf 40 48
\l Re fin. 1021 1071 Col Opli pf IAS 18
AuaHb'h pf OS SI' Cotnp Tab. 37 42,
Auto flala* 4 !A Con Clear. OS 17
do pf. ... 10 22 do pf. ... 72 74%

Raid L pf.. 0.1 OS .Con Coal M .. 81
MarnattLth 24 37 Con Can... SO 84
HnrnadallA 38 41 I do pf S4H 1"0 }'

/
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Banger, la with the bond department of
Clark Williams & Co.

The retiring directors of the Bankers Trust
Company have been reelected.

The Seaboard National Bank has elected
C. H. Marfleld vice-president and cashier,
Donald liayna vice-president and J. M. Potts
assistant cashier.

Edward Tastrom. formerly of the service
rtepsfrtmcnt of Rudolph Ouenther-Russell
I.aw, Inc., Is with Rarstow & Co.. members
Df the Now York Stock Exchanso.

C'lmrle* Wesley ft Co. hove prepared for
distribution an analysis of the Baltimore nnd
Onlu Railroad v.lth partlou'ar reference to
the outlook for tta bondholder?1.

MCHIP OS DEAKS, ROEI1UCK.
Directors of Sears. Roebuck & Co., In

Chicago yesterday, declared the regular
quarterly dividend of two per cent.,
payable In scrip, redeemable August 13,
1022, with Interest at 6 per cent. Heretoforethe company paid quarterly dividendsof 2 per cent. In cash.

) QUOTATIONS
Bid. Ask. Bid. Aak.

Con Inner. 03'.4 67 Mor ft Ea.. 00
Crex t'srp. 40 37 Mont Pow.. 3." Vi 00
Cr»i Stl pf. HH 00 do pf 03 :W
? ,,», 4 Si r.f 0*> 03 Mlltllna Hv 'JSU 1T»t

Davison <?. 28 32 do pf.... 74
Pl,i W..2)0 2)T N C A H L.104% 110
DeBeers .. 10% 20. Nat Aniline 40 47
Deere pf... 80 03 do pf SI SO
D-t F.dln.m 03 07 Nat Bis.... 102 103
f«e< T'r.lted .. 00 do pf....]<>3
Dlamd M..107 110 Nat CAS pt 64% OH
DulSS I- A -I 5 Nat E 4 S. 33% 34
do pf 7'4 8 Nat L,d pf.104 100

Pur IT pf.. 8H 03 N 11 M 1 pf 7 14
121 It If F... 18 18% N Y Air B. 81% 83
do pf.... 30 43 NYLackW. 81 88

f:icc etor... wi 100 nyc a stL 47 4s
Emer 11 pf. 30 10 do let pf. W <18
IYd M A .8, 8 8% Jo 2d pf. 37 fil
do pf.... 23 27* NYDock pf 4044 43

Fni r 1. pf 70 81 Nnrf A E.. 10% 12'*
Fairbanks. .. 48 NorfAW pf H7 <IP
Flaher Bdy 83 03 North Am.. 31 32%
do pf.... 07 102 Nov So 8tl. 30 34'4

Freept Trx 13% IS Nunnally .. 10% 12%
Civil rhem.120 lo Bdy U B 8% 10
do pf 8% 00 Ohio Fuel.. 43 30

r.rn Ola pf 80% 03 Orph C pf. 100
f5n A Tank 18 34 Otle El pf.. 08% 83
CTranhy ... 22 2.7 Owena B pf .. 100
.rav A !».. 12 12S4 Pac Coast.. 20 30
llunn Sue.. IS 18% do 1st pf. 60 100
ilr. .mv <\. 20 22% do 2d pf. 43 »KI

tinif Hteei.. 32 ar, iv m pf. 42% 4:.
do lot pf. 72% 08 do p p... 34% W4

Hablra El.. IB 12% IVl-Mn ... 34% 82%
llartman.. 70 72 do pf HO
llarv pf.... 103 Philip J.... 30 30
IIbr t 11.. 53 .',7% do pf.... 117 73
Hinder M.. 17 18 Pierce A pf 73% 78
Hocli V«l.. 57 l'ttta CI pf 83 84
III Cent ... 80% 00 ITW C pf. 112 120
Indian Kef 14 18 Pitta 8tl pf 81 8.7
do pf.... 80 .. rtlVli pf. 73 73

Tndlahoma. 8% 7 Pond Creek 1.7% 13H
Int A»rl... 12% 13 Pr St C pf. 00 102
In-li (' pf.. 11 llVi Pub Herv... 04 37
Int Nlek pf 78 8.7 Hand 23 24%
Int Pap pf. 02 00 It Ht Hp pf.104 107
do pf et. 71 72 Ken A Har. 08 ..

tnt Halt... 58% 70 Itoht Rela.. 8 »
Town Cen.. 8 to do pf 84
KC Fts pf. 20% 20% Hep Htl pf. 03 08
Kuym ... 78 00 lleni fat pf 80 00
do let pf i'H 120 do 2d* pf. .. 00

KHpTtW. pf 7.7 NO Pt Joa Ud.. 12% 12%
do 8%.... 80 83 Savage A.. 18 19

Krl Wheel. 4o 45 Hloaa-H of. 78 88
do pf.... SO .. Ho Por Rug 83 >00

Keo A I> M 7 11 do pf.... 83 10.7
do pf 20 Htand Mill.10.7 140

Kreage HH 121% 140 Htern P pf 50 00
do pf '»3 103 Htudeb pf.. 88 IK)

Kreaa H II. 7.7 00 Huh II pf... 83 04%
L irledetlaa 30 40 Texan t, T.208 310
U« A My. 140 143 Tide IV Oil. 183 188
Ulirrett II 140 143 THT.ASWpc 10 11%
Lorld pf...ItXl 112 do pf ct.. IT 20
Lae-W 1 pf 03% 00 Tw City pf .. Mti
do 2d pf. 08 113 VnderWd. ..148 130

Mailleon .. 13 13 do pf.. .100 120
do pf.... 30 54 Un Clg HI.. 13.7 1.70

Man Keh... % 2% do pf....ln2 100
Man Elec 8 ., .77 lln Alloy. 32 32'.',
no pf....100 Vn Drug. .101 101%

Martin T'y. 14% 18 IT riy In pf 20 20%
Man Hhirt 17% 13 l*HI A! pf. 04 0.7
Mackay ... ho nr. Utah Fee.. o% io
do pf.... 57 .77% U R Hm pf. 44%

Manatl Hug 70 7.7 Va I C A C 07 100
do pf 03 Va Ry A P .. 4.7

Marl In R... 17 18 Wah pf R 13% 17
M tth Alk.. 13% 2.7 Wee lat pf. 50 84
M r»p 8 pf. 08 .. Went A Rr 03% 08\
Max lat pf 0 11 Weal P pf, 80% 71
do 2d pf. 4% 5 Wlekwlre If 18% 18%

Mex Pet pf 00 fig Wllaon pf.. 80 00
Mleh r-en.. 00 .. Wla Cen... 34 37
MHP8FM pf 18) 84 Wlwth pf .10# 108
Mont Wpd 1J «H Worth pf A 71 77

a
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POSTAL SAVINGS INCREASE.
Deposits Under Syitem on Jan. 1

Totalled f 103,31»3,005.
The postal savings system had total

deposits on January 1 of Ilfi3.393.005,
and December exhibited an Increase of
$1,000,000. Offices holding an excess of
$100,000 at the close of the year numbered150, an Increase of three since'
July 1.

In New York the postal savings nys- )
tern has deposits of $49,244,016, an In- [crease of $145,502 compared with Its
July ligures. Other cities which registeredlarge increases in deposits were
Boston, Pittsburg, Brooklyn, Chicago,
Portland, Ore., and Los Angeles.

PRODUCE.
HI TTfcllt.Creamery, higher than extras.

!h., 541i,#r>5c.; extras, 92 score, "31i®54c.;firsts, 00 to 91 score, 4<W$r>2c.; firsts, 88 to
99 score, 44<?M7c. seconds, 83 to 97 score,an*42c.: lower grades, 33935c.; unsalted,higher than extras, 57V4®59e.; extras, 6fity<lf,">7e.; firsts, 4V8,"i,V.: seconds. 3<M$43e.: held
nr storage, high scoring. M\»®S2c.; extras,MHffSle.; firsts, 43H04Oc.: seconds, 34»41c.;lower grades, 284732c.; Danish casks, fresh,WfJ.Vlc.; State dairy tubs, finest,good to prime, 434730c.: common to fair. SOQ42c.; ladles, current make, firsts, 2<V»28e.;seconds, 224123c.; lower grades, 20412 lr.:packing stock, current make. No. 1, 21 14®22c.; No. 2, 20c.; lower grades, K>®10e.
f'HKF.SK--8tate, whole milk, held, earlvmade, flats, specials, lb., 28472814c.; fallmade, 2rt472fl,4c.; average run, 24402.114c.;fresh specials, 2414'3,2114c.; average run, 2347,24c.; lower grades. 204122>40.; twins, held.specials, 21S4728r.; average run. 24472.V.:Wisconsin, held flats, 2<11027l4r.: held twins,204?27c.; single Daisies, held, 2.V4«27c.;double Daisies, held. 23V4«727r,; Young Amer-leas, held. 2814472014c.; fresh, 28c.; skim*.held, specials. 184720c.; prime to choice. 1"«i17'4c.: fair to good, 12®1414c ; lower grades.10c.
F,t«Oa.l'resb gathered, extra-'. dozen, 7V.;extra firsts, 73«»7te.: firsts, 714772c.; secondsand poorer. 014770c. ; dirties. No 1. 10t®00rchecks, fair to choice, dry. 324737c.; r".f'lgcrator, firsts. C347ft3'4r.; seconds. '"'047«2c.; Stmte, Pennsylvania and nearby. West-

em, hennery whiles, extra. 784770c.; extrafirsts. 701777c.: firsts. 74477V. gatheredwhites, firsts to extra firsts. 74«7T7o.; undergrades. 704773c.; pullets, OfltfrtOc.; PaclfDcoast, white, extyas. 704770c.; extra firsts.7(147770.; firsts. T44i7Sc.: other Western andHoutliern. gathered whites, T24T7.V.; State,Pennsylvania and nearby. Western, hennerybrowns, extra, "tie.; gathered brown and
'» roior#. irraneo, extra*. 7.10.; fir»t» toextra flrat*, 72l?74o.
POTATOKS Bermuda, bl»l.. JiMtin.vt;Maine, 180 lb*.. $3.3047.1,73; |«.i ibe.. $3173 VI,H'ale, 180 lb*.. 834ia.no; 1V> lb*., $ _> 304737'ennrvlvanla, 1(1.1 lb* .1478.211; l.vi lb*.'2 .W172.7S; Lonir Irland, hbl.. $8.73484.23*Tonioy rotin.l, 1741 lb*.. 82.30471; lone. 181lb«., 82.73473; 1.10 lb*.. $2.75472.70; No. 2hbl.. $1471.715: Southern. bbl., $1 VVtf3

isr',y- '>» >" «. Maryland.'$1...-471.00; yarn*, bbl.. $.iti 1
P«ri-TnT. mtKSSKO.-TlTRKEYH: \Vo*tern.lb.. 1.V7OOn.; Hnutliern. 1 V(7r>0'\; oldben*. S547.iAc.; old torn*. 324733c.. oill<"'K-KNjL Near by, lb.. 30473(1". Wc*tem dryPlolBIl broiler*, boxe*. 314H3C.; fryer*. 31

to 42 |l». to doten. SMflAr,; ro**terx, lb.,344744k:.; broiler*. bbl».. 2*4T.'W<\ fryer*. 11>.,274f32e.; roaxtera. 334730*. etna*. 204731c.FOWLS: Weatern dry picked, milk fed.boxe*. 28474(8'.; corn fed, 2347.MV.; bbl*..234730r. ecabled. 2847380.; old cock*. 23472.V. OAPONR' Near by. 304700c.; Weatern,4.141.18c. DIJCKH: Lnm? t*land, froxen, 40e.;Weatern, 274»30<v OEF.RR: Weatern. Ib.8f>4»lfte. SOT'ABR l.arirr while a '10 !>,.
to doren, $0®11; rt unit 7 lhw., $5®7.
nt'INKAH: 1'alr, 75c.®|l; old. pair. 50®7V.
RAliniTB: CottontAlla. undrawn, 20#30r.;drawn, 15#20c.; Jacka, undrawn. 75c.®
$1.25: drawn, 50®75c.
POtl.TRY, I.IVR-FOWI.B Freight, 31®

35c.; owprcaa, 354f40r. fHICKRNS: Frf'.ftht,2iV.(27c.; oxpreaa. 30#.We.: brollera, freight.
10® 12c.; ocpreaa, 40®45c.; old ronatera,
frei*lit, 20. TVRKBY8: Kretntit, 40®45c.:
axprcBB, 50o. PUCKS: J-'rclclit, 40c e-?preaa,I0®t5c.; muacovey. 22c. (JKRBK
Freight. 20®28c.: oxprera, 28#30c. SWAN:
Freight or ctpreaa. t7c. t'lOF.ONH: I'ritr,
freight or exnre«a, 50®tt0". OIMNFA«: fair.
Vr.TOOc. RAItntTH: Bxproaa, lb., 25930c.

I.IVK STOCK AND HI .AT PRK'KM.
Common to prim" nlecra, too lb«. $7.50®1I,00
Common to choice bulla, 100 Iba. 5.50® a.50
Common to choice corn, 100 Iba. 2.25# fl.75
Common to prime veala, 100 Iba. 10.00®I7.00
Common to prime aheep (ewn)
100 Iba 8.50# 5.50

Common to prime lamba, 100 Iba. 11.00#12 75
1,1v« hoga, 100 Iba 10.2.^1075
roeaaed beef, ateer aldea, lb.... 10®10tic
City dreared veala, lb.
Preaaed mutton, lb ititin 10#I4-Dreseedlamb*, city, lb » 24®2»c

% ,
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ADVERTISEMENT.

THE RECONSTF
IN CI

Military Pensions, A
Work Amonr

Taxation

At the Annual Meeting: of Uln
Canadian Bank of Commerce held Ji
Toronto on Tuesday last the Presider#<
Sir Edmund Walker, delivered an addressin which he dealt at length with
some of the post-war problems of
Canadian finance. It is of interest to
know what Canada is doing for her
soldiers in the way of pensions and
placing them on the land.
In connection with land settlement

and post-war work for our soldiers, a

recent report of the Soldier Settlement
Board i3 encouraging. The plan providesfor loans for buying land up to
$6,000, or 90 per cent, of the value, in
each case, amortized over 25 years on
the basla of 5 per cent, interest per
annum, and for loans up to $2,000 for
stock or equipment, payable in six
amortized payments on the same interestbasis, and of $1,000 for permanentimprovements payable in the
same manner as the land purchase.
Over 57,000 soldiers have applied under
the plan, over 41,000 have qualified
and 20,000 are already on the land,
while over 1,000 are in training with
farmers. To settle these 20,000, slightlyunder 80 million dollars has been
necessary, as against a possible 160
millions under the Act. Soldiers have
made first payments amounting to
four millions, while crops have alreadyenabled further payments of
nearly two millions to be made. In
the prairie provinces alone, the soldier
farmers have produced about 20 millionbushels of grain.
The care taken in estimating the

qualifications of each applicant for
successful farming, in selecting the
land, in buying stock and implements,

ifl-nn laftnr at whrtloan U> nr!rp« in nAlin*

soiling and aiding In many ways those
who have not yet made good.all suggestan admirable effort to carry out
a plan of land settlement, tho importanceof which reaches far beyond
the mere aid to the returned soldier,
although that is the prime consideration.Where there are applicants who
cannot make the initial payment, the
various bodies aiding distressed soldiersare appealed to, and, of course,
there are failures after all precautions
have been taken. In 150 cases. Involvingan Investment by the Government
of $575,000, only about $10,000 was
lost. The report closes with suggestionsregarding land settlement generally,which It is hoped will have the
consideration due to such an Importantquestion.

Pensions to Soldiers.
Perhaps no new form or national

expenditure caused by the war Interestsi*i so widely as the pensions paid
to our soldiers. On the one hand there
is an intense desire thft Justice be
done to those who fought for us. while
on the other hand there is a grave
sense of the weight of the obligation
falling upon the new generation to pay
such a huge sum annually, in return

for which there is not. directly or indirectly,any relative production of
national wealth. At the end of 1919
there were 80.4-9 pensions l>eing pa'd,
a', a cost of about 11,800.000. monthly.
Duping the year, by the payment of
JS.710.000, pensions were commuted to

the extent of 14;292, and the number
of pensions in force at the end of
1SZ0 van 7J.Z7K. runner coramuintionsare exnected, bringing the total
to about 18,000. on which about *7.200000 will have been paid. At the
moment our monthlv outlay for pensionsIn about $2 500,000. but commutat'onswill nrofcably reduce this to
about *1.850,000.

In dealing with the difficult questionof increasing taxation to meet
noat-war burdens without discouragingIndustrial activity. Sir Kdmund
Walker said:

Taxation.
In speaking last year about the

manner of distributing the taxation
necessary to carry our debt and to
ndminlster the Government, we expressedthe opinion that if the annual
payments are obtained by reasonably
fair taxation, so levied that the taxes
cV not become a caus» of restraining
our industries, we shall not fail to win
thrnuch hut In nccomnllah this much

study of the subject is necessary. It
must be admitted that the war has
lmpo®d upon Governments the necessityfor collecting an amount of taxes

beyond any past experience, and It
should be evident that the total requiredcan only be obtained by contributionson some scale from practicallythe whole body of the people.
It la quite true that regard must'be
had to the capacity of the individual
to pay. but In levying super-taxes no

felly can be greater than to overlook
the effect of excessive taxation on our
industrial activities, not only as to
future (zrowrn. nui as id hip prtwni
power to Rive employment to the wu*cearner.We do not hesitate to way.
now (hnt the war la over, that some

'of the present forms of Dominion
tnxat'on. while justifiable during tho
war period and the period Immediately
succeeding It. are In danger of becomingdestructive of enterprise and
perilous to our future If not altered.
As the forms of taxation to which I
shall allude are similar to those of
other countries In which the same

evil results are apparent, and tn which
the tide of opposition Is rising rapidly,
I trust my remarks will not be regardedan a. criticism of our Government,whose tasks during the war and
since have l*»en most difficult, and
onerous. We must suppose that theso
forms of laxatior are experiments
which are suhject to speedy change If
found to lw? too burdensome and unfair.

.
Tax on Sales.

As against the "luxury" taxes now

happily at an end, we have steadily
urged a turnover tax of ono per centonsales of commodities. We are

aware that criticism, only however regardingcertain details, of this form of

\
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a tax have been made in the Tentative*
j Report of the Tax Committee of the

National Industrial Conference Board
, of New York, but these have been
j answered by the Chairman of the BuslnessMen's National Tax Committee.
One o,f the arguments made in the
United States against it is that any
tax which bears iri the same rate upon[the small earni t- as upon the large b
'unfair. But this is accompanied bythe belief that a turnover tax would
provide such a revenue as to displace
the excess prolits tax. I believe it
would only provide a sub-stratum of
Wax revenue, in which it is true that
all would Join alike, paying in precise
proportion to their expenditures for
commodities, but the manner in which
those who have larger incomes would
bo taxed through the income tax would
provide for that difference in treatmentwhich modern taxation recogijizes.A small tax on the sales of
commodities and real property in
Clinadu would hurt so little, would be
su fair, would be so easily collected.
a»d would produce such a very large
si«n, that to full to levy It seems exciMihlenrilv if it can shnivn in hit
impracticable.

Surplus Profits Tax.
Win arc lavying heavy surplus profItstjaxes. ajid many well-intentioned

people think that we are justly punishingtjhe so-called profiteer, but we are

really* killing the goose that lays the
goldea egg. When he can do so, he
doubtless passes the tax on to the
consumer, and escapes punishment
himself, and the tax thus becomes a

boomerang as far as £he»publlc are

concerned. If we clearly know what
we mean by a profiteer and can find
him, let us punish him in such mannerthan the penalty imposed cannot
be passttl on to the ultimate buyer.

. i»n.M.il, r, Vv-»

far the creator part of the business
communitjy, we are taking from enterprisethe profit with which further
enterprise- would be created. It is from
the accnrrflulated profits of a business
that growtjh both of plant and scope of
nneratlons. mostly becomes possible.
What do we think will happen if
we steadity take such a large share
of that p»oflt away? It will be said
that some concerns make too much
money. I3flit, as we argued a year
ago, that should be demonstrated
by the reflation rot of profits to
capital but of profits to turnover,
measured attain by the proportion
of possible turnover to capital. The
manufacturer who turns his capitalover nancy times, serving the publicfor a trifling profit on ea~h sale,
hut making a large return on his capIitnl because of his skill and activity,
should surely not be punished by excessivetaxation for beitvr an excellent
servant to the jvople. The tax !s universallyadmitted to be unscientific
and will do incalculable damage if continued.It< was justified only by war
conditions and only for the period of
their duration.

The Income Surtax.
The'surtax features of the incom«

tax. when carried to the extreme percentagesnow in effect, are little less
unwise and unfair than the excess
profits tax. Those who are large
shareholders in business enterprises
should be ready to take up new share
Issues in such enterprises, as -;xten-
slons may prove necessary. Taxation
which firet takes a larit" share of tho
profits from the company, and then a

large share of the dividends of the
same company because they happen
to be part of a large private Income,
may seem to be sound poliev to many,
hut if what wo seek is the general
good, it Is deadly in its effects upon
business enterprise and Industry. I
believe every pood citizen in Canada
wishes to pnv for part of the cost of
the war. He onlv desires that his
ability to pay shall be reparded. A
tax on the turnover of all business
transactions would punish no one. and
yet would mean the reaching of a
most important sub-stratum of the
rational income, in the creating of
which everybody haiy joined. Upon
real luxuries an excise tax might well
be placed without resulting Injury to
trade. The articles selected should
manifestly he luxuries in the strict
sense of the term and clear!v reeosr-

tilzcil as such by the gencrai public.

Profit* and Taxes.
We are at the moment havlng-illusitrntions both of the Injustice and of

the unreliability, as a form of GovernmentIncome, of the excess profits
tux in Canada and the United States.
Business men who In a time of high
prices would not regard whatever
value they might put upon merchandiseIn stock at the close of their
financial year as anything but a pro
forma njethod of closing their books,
nrd who would keep large balances In
Profit and Boss Account as a conltlnaeney against n full In prices. «ir«
forced to fix a price for such merchandise.and also to tlx, to the sat'sfnotion
of the Oovernim nt. the reserves to l>o
kept again.-it -uch re-valuation As u
result, in the United States at the mo'ment, countless firms who in flic great
fall In commodity prices have los.
large share of all lhat has been :m*«.
In several past years, look In vain fo.
that so-called "excess profit" which
the Government exacted from them,
and I fear that there arc at least a
considerable number of business establishmentsIn Canada In the same predicament.The Government. Is to bo
a partner In the business when profits
are made, bat not when losses are
mnde. It Is obvious that such a form
of revenue must be subject to too
great contingencies to 1>e reliable. In
the Interest of all we must find a systemof taxation which will do the least
possible mischief to enterprise, Instead
cf makipg men unwilling to take new
risks because the Government e.taos
so much of the results when there aro
nny r.nd does not chare cither thu risk
cr the loss.

Wh!lt we must for the time being
levy enough taxes In some form to
pay our Interest charges, and to make,
as we hope, some steady if slow reductionof the national debt, we should
always bear In mind that It Is only by
the growth of our national income
that wo can expect again to reach a
time when taxes will not be a drag
upol^our prosperity.
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